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ANNUAL REPORT OF THE DIRECTORS 


To the Shareholders: 


Submitted herewith is the 1968 Annual 
Report of your Company, together with the 
Consolidated Statements for that year with 
comparative figures for 1967. The Report 
of your Auditors is attached thereto. 


Consolidated sales for the year 1968 
amounted to $39,351,956 as compared to 
$37,519,760 in 1967, or an increase of 
approximately 5%. The sales fall off and 
the consequent inventory build up which 
started in the second quarter of 1967 and 
which was referred to in last year’s Annual 
Report, continued well into 1968. The 
Three Rivers Greige mill was shut down 
three weeks in the first half of 1968 instead 
of the two weeks forecast a year ago. 


This low production and the planned re- 
duction of inventories had a serious effect 
on operations. Conditions began to improve 
in the third quarter and by the fourth 
quarter customers’ requirements justified 
the resumption of full scale activity. During 
the last months of 1968 the shortfall in 
sales as compared to 1967 was picked up 
and the sales increase was realized. Our 
mills have continued to run at a satisfactory 
rate of production in 1969 and we expect 
this rate of activity to continue through the 
second quarter. 


| The consolidated net loss for 1968, after 

| all charges, amounted to $266,476 as 

| compared to a re-stated 1967 consolidated 
loss of $39,470. It will be noted that the 


Montreal, March 5th 1969 


Company followed a recommendation by 
the Canadian Institute of Chartered Ac- 
countants that statements should reflect a 
company’s position with respect to deferred 
income taxes. Had the Company not 
followed the tax allocation basis and pre- 
sented the results for 1968 on a tax payable 
basis as followed in prior years, the con- 
solidated loss for 1968 would have been 
$778,476 as compared to the loss reported 
for 1967 of $154,470. 


Working Capital amounted to $11,995,824 
at December 31st, 1968, a decrease of 
$1,121,611 from the position at the end of 
1967. 


Consolidated Earned and Capital Surplus 
for 1968 amounted to $9,972,230 as com- 
pared to $10,353,344 on a re-stated basis 
for 1967. Dividends paid during the year 
on Class “‘A” Preferred Shares amounted 
to $120,000. 


$500,000 Series “‘C’’ Debentures which 
matured on July 1st, 1968 were redeemed 
pursuant to the Supplementary Trust 
Indenture. 


Capital Expenditures for 1968 were $962,434 | 
compared to $1,523,863 in 1967. The ex- 
penditures in 1968 consisted of essential 
outlays for the textile business and an 
extension to the Woods Bag & Canvas Co. 
Ltd. plant in Toronto. 


Woods Bag & Canvas Co. Ltd. reported 
improved earnings in 1968 with both the Bag 
and Canvas Divisions contributing to the 


cotton pric 


increased earnings. The expansion of the 
Canvas plant at Toronto will enable the 
Company to increase its share of the 
growing Canvas products market and this 
Company is presently negotiating for the 
purchase of an additional Canvas plant, 
including equipment. 


The raw cotton crop for the 1968/1969 
season in the U.S.A. will exceed that of the 
two previous years. This increase in the 
availability of cotton, together with larger 
crops in other raw cotton growing countries, 
as well as a reduced demand for cotton, 
has resulted in a modest reduction of. raw. 
rmal levels. In 
Canada in 1968, all cotton fibre production 
decreased 18%. 


The Company’s principal labour contracts 
are presently being re-negotiated. The cost- 
prize squeeze is still evident and while 
some relief is expected through the re- 
duction in raw cotton prices, a satisfactory 
relationship between cost and prices will 
not be realized unless increases in wages 
are reflected in increased productivity. 
Present market conditions in the U.S.A. and 
the large quantities of imports from low- 
cost or state controlled economies have 
prevented price increases in the Canadian 
market. 


Imports of fabrics eased off slightly in 1968. 
Imports of made-up garments increased 
substantiallysaffecting not only our own 
company but many of our customers as 
well. At a time when the economy is being 


called upon to provide jobs for a very large 
number of new entrants to the Canadian 
labour force, imports of items from low- 
wage and state controlled countries which 
compete directly with those of domestic 
manufacture are, in effect, imports of foreign 
labour. The Company has worked with 
industry to bring this problem clearly to the 
attention of the Federal Government and 
has requested an equitable solution to this 
matter which would provide the job oppor- 
tunities needed as well as a climate in 
which industry can expand. 


The new anti-dumping legislation and 
accompanied regulations came into effect 
January 1st, 1969 in Canada and it is too 
early to assess their impact. The textile 
industry has made it known to the govern- 
ment authorities that they will only be bene- 
ficial and reach their objective if prompt 
action is taken where dumping and injury 
to established business is proven. 


The introduction of the Marvel Press No- N 
Iron process announced last year has now 
been applied to fabrics and both the Com- \ 
pany’s sheets and slips and fabrics are 
receiving good recepti 


—— 
The Company’s share of the household 
product market was increased in 1968. The 
advanced styling incorporated in the 
products and the stepped up promotional 
and advertising activity has been one of the 
outstanding features of the year in gaining 

\ this wider acceptance by the consumers. 

raser Companies, Limited, of which your 


Company owns more than 10% of the 
outstanding common shares, has reported 
a markedly improved year and the accounts 
include a dividend paid in December. A 
further dividend has been declared, payable 
in March. 


The Offer to Purchase a certain portion of 
the holdings of Class ““B” Preferred share- 
holders of record as at May 29th, 1968 
resulted in the acquisition for cancellation 
of 118,447 Class ‘‘B” Preferred shares. In 
addition, the Company purchased on the 
open market for cancellation a total of 
8,640 Class “B” Preferred shares at prices 
less than par value and the “Contributed 
Surplus” resulting therefrom of $5,362 is 
included in the Consolidated Earned 
Surplus Statement. 


Pursuant to the provisions attaching to the 
Class ‘“B’’ Non-Cumulative Redeemable Pre- 
ferred shares of the Company, the holders 
of such shares will be entitled to vote at 

the forthcoming Annual General Meeting of 
Shareholders if a dividend on these shares 
has not been paid up to the time fixed for 
that meeting. 


The Directors recognize and appreciate 
deeply the effort and co-operation of the 
employees which enables the Company to 
meet changing conditions. 


On behalf of the Board of Directors 


H. ROY CRABTREE 
Chairman and President 


Wabadecy 


0... AND SUBSIDIARY COMPANIES 


ASSETS 


CURRENT ASSETS 

Cash 

Accounts receivable 
Trade 
Others 

Income tax recoverable 

Inventories of finished products, goods in process, raw materials and supplies 
valued at cost, replacement cost, or net realizable value, whichever 
was the lower 

Unexpired insurance, prepaid taxes 


Special refundable tax 


INVESTMENTS 
Common shares (cost $6,737,958) 
(Quoted market value: 1968 — $4,594,291 
1967 — $4,477,239) 
Shares in associated company, at cost 


FIXED ASSETS 


Land, buildings, plant and equipment at cost 
Less: Accumulated depreciation and obsolescence 


GOODWILL, PATENTS AND PROCESSES 


SIGNED ON BEHALF OF THE BOARD: 
H. ROY CRABTREE, Director 
BERNARD S. SAUNDERS, Director 


AUDITORS’ REPORT 


To The Shareholders 
Wabasso Limited 


We have examined the consolidated balance sheet of Wabasso Limited and subsidiary companies 
as at December 31, 1968 and the consolidated statements of profit and loss, earned surplus and 
capital surplus for the year then ended. Our examination included a general review of the accounting 
procedures and such tests of accounting records and other supporting evidence as we considered 
necessary in the circumstances. 

In our opinion these consolidated financial statements present fairly the financial position of the 
companies as at December 31, 1968 and the results of their operations for the year then ended, in 
accordance with generally accepted accounting principles applied, after giving retroactive effect to 
the change in accounting for deferred income taxes outlined in the Note to the consolidated financial 
statements, on a basis consistent with that of the preceding year. 


RIDDELL, STEAD, GRAHAM & HUTCHISON 
March 6, 1969 Chartered Accountants 


1968 1967 
(restated) 

$ 105,938 $ 104,486 
5,253,369 4,045,365 
25,009 25,602 
87,533 41,000 
15,836,522 17,498,956 
235,659 281,049 
21,544,030 21,996,458 
66,661 89,902 
6,487,958 6,487,958 
45,500 45,500 
6,533,458 6,533,458 
37,041,944 36,307,334 
28,209,565 27,099,606 
8,832,379 9,207,728 
2 2 

8,832,381 9,207,730 
$36,976,530 $37,827,548 


consolidated balance sheet as at december 31, 1968 


LIABILITIES 1968 1967 
(restated) 
CURRENT LIABILITIES 
Bank loans — secured $ 6,393,818 $ 6,150,925 
Accounts payable and accrued charges 2,310,479 1,995,767 
Sales and other taxes 343,909 232,331 
Debentures maturing within one year 500,000 500,000 
9,548,206 8,879,023 
DEBENTURES 1968 1967 
Authorized $15,000,000 $15,000,000 


Series “A” and “‘B” issued, matured and redeemed $ 5,000,000 $ 5,000,000 


Series “C” 534% serial debentures, maturing $500,000 annually 


to July 1, 1975 5,000,000 5,000,000 
Less: Matured and maturing within one year 2,000,000 1,500,000 
3,000,000 3,500,000 

Series “D” 634% serial debentures, maturing $500,000 annually 
July 1, 1976 to July 1, 1980 2,500,000 2,500,000 
DEFERRED INCOME TAXES (Note) — 512,000 

PROVISION FOR RESEARCH, PLANT IMPROVEMENTS 

AND CONTINGENCIES 1,000,000 1,000,000 


SHAREHOLDERS’ EQUITY 
CAPITAL STOCK 


Class “A” 4% non-cumulative participating redeemable preferred shares 
of a par value of $50 each, redeemable at $55 per share 
Authorized and issued 60,000 shares 3,000,000 3,000,000 
Class “B” 4% non-cumulative redeemable preferred shares of a par value 
of $1 each, redeemable at par 


1968 1967 

Authorized — shares 10,000,000 10,000,000 
Issued — shares 3,818,400 3,818,400 3,818,400 3,818,400 
Redeemed — shares 728,629 601,542 728,629 601,542 
3,089,771 3,216,858 3,089,771 3,216,858 

Common shares without nominal or par value 

Authorized — shares 525,000 525,000 
Issued — shares 360,039 360,039 2,221,160 2,221,160 
8,310,931 8,438,018 
RESERVES 2,645,163 2,645,163 
EARNED SURPLUS 9,243,601 9,751,802 
CAPITAL SURPLUS 728,629 601,542 


$36,976,530 $37,827,548 


Wabadigy AND SUBSIDIARY COMPANIES 


consolidated statements for the year ended december 31, 1968 


CONSOLIDATED STATEMENT OF PROFIT AND LOSS ‘ 1968 1967 
(restated) 
SALES $39,351,956 $37,519,760 
OPERATING PROFIT FOR THE YEAR BEFORE TAKING 
INTO ACCOUNT THE ITEMS SHOWN BELOW $ 946,230 $ 1,606,917 
Directors’ remuneration including salaries of officers 
who are also directors 182,210 182,011 
Interest on debentures 384,375 256,858 
566,585 438,869 
PROFIT BEFORE DEPRECIATION 379,645 1,168,048 
Provision for depreciation 1,306,126 1,433,543 
926,481 265,495 
Provision for income taxes 24,000 — 
Operating loss after taxes 950,481 265,495 
Dividend income 23,410 99,922 
Profit (Loss) on disposal of fixed assets ( 10,405) 11,103 
LOSS FOR YEAR BEFORE EXTRAORDINARY ITEMS 937,476 154,470 
Recovery of trust funds in respect of prior years’ guarantees 159,000 — 
Reduction of deferred income taxes (Note) 512,000 115,000 
AMOUNT CHARGED TO EARNED SURPLUS $ 266,476 $ 39,470 
CONSOLIDATED STATEMENT OF EARNED SURPLUS 1968 1967 
(restated) 
BALANCE AT JANUARY 1 AS PREVIOUSLY REPORTED $10,257,344 $10,661,956 
Transferred to deferred income taxes (Note) 512,000 627,000 
As restated 9,745,344 10,034,956 
Transferred from statement of profit and loss 266,476 39,470 
Dividend paid on Class “A” preferred shares 120,000 120,000 
Transfer to capital surplus under requirements of section 61 
Canada Corporations Act 127,087 130,142 
513,563 289,612 
9,231,781 9,745,344 
Contributed surplus 11,820 6,458 
BALANCE AT DECEMBER 31 $ 9,243,601 $ 9,751,802 
CONSOLIDATED STATEMENT OF CAPITAL SURPLUS 1968 1967 
BALANCE AT JANUARY 1 $601,542 $471,400 
Par value of Class “‘B”’ preferred shares redeemed during year 127,087 130,142 


BALANCE AT DECEMBER 31 $728,629 $601,542 


NOTE: INCOME TAXES 


In prior years the company has claimed for 
income tax purposes capital cost allowances 
in excess of the related depreciation and 
obsolescence recorded in the accounts and 
has provided in its accounts only for taxes 
payable on its taxable income for the year. 
In the current year the company changed, 
with retroactive adjustment, to the tax allo- 
cation basis under which income taxes are 
based on the income reported in its 
accounts. 


The result of this change has been to record 
a deferred income tax reduction of $512,000 
and to decrease the loss for the year by this 
amount. The earned surplus at December 
31, 1967 has been restated from amounts 
previously reported to reflect the retroactive 
deferred income tax charge of $512,000. Due 
to the loss for the year 1967, an amount of 
$115,000 has been reflected as a deferred 
income tax reduction in that year. The 
amount of $627,000 representing deferred 
income taxes applicable to years prior to 
1967 has been charged to earned surplus 
at January 1, 1967. f 
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Wabadiy AND SUBSIDIARY COMPANIES 


consolidated statements for the year ended december 31, 


CONSOLIDATED STATEMENT OF PROFIT AND LOSS 


SALES 
OPERATING PROFIT FOR THE YEAR BEFORE TAKING 
INTO ACCOUNT THE ITEMS SHOWN BELOW 


Directors’ remuneration including salaries of officers 
who are also directors 
Interest on debentures 


PROFIT BEFORE DEPRECIATION 
Provision for depreciation 


Provision for income taxes 

Operating loss after taxes 

Dividend income 

Profit (Loss) on disposal of fixed assets 

LOSS FOR YEAR BEFORE EXTRAORDINARY ITEMS 
Recovery of trust funds in respect of prior years’ guarantees 
Reduction of deferred income taxes (Note) 


AMOUNT CHARGED TO EARNED SURPLUS 
CONSOLIDATED STATEMENT OF EARNED SURPLUS 


BALANCE AT JANUARY 1 AS PREVIOUSLY REPORTED 
Transferred to deferred income taxes (Note) 
As restated 


Transferred from statement of profit and loss 

Dividend paid on Class ‘‘A”’ preferred shares 

Transfer to capital surplus under requirements of section 61 
Canada Corporations Act 


Contributed surplus 
BALANCE AT DECEMBER 31 


CONSOLIDATED STATEMENT OF CAPITAL SURPLUS 


BALANCE AT JANUARY 1 
Par value of Class “B”’ preferred shares redeemed during year 


BALANCE AT DECEMBER 31 


Wabadesy 


0 LIMITED 


Plants at: 

Welland, Ont., 

Trois Riviéres, Que., 
Shawinigan, Que., 


Grand’Mére, Que. 


WOODS BAG & CANVAS CO. LTD. 
A Wholly-Owned Subsidiary of 


WABASSO LIMITED 


Plants at: 


Toronto, Ont., 
Winnipeg, Man., 
Calgary, Alta., 
Ogdensburg, N.Y. 
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Wabadigy AND SUBSIDIARY COMPANIES 


consolidated statements for the year ended december 31, 


CONSOLIDATED STATEMENT OF PROFIT AND LOSS 


SALES 
OPERATING PROFIT FOR THE YEAR BEFORE TAKING 
INTO ACCOUNT THE ITEMS SHOWN BELOW 


Directors’ remuneration including salaries of officers 
who are also directors 
Interest on debentures 


PROFIT BEFORE DEPRECIATION 
Provision for depreciation 


Provision for income taxes 

Operating loss after taxes 

Dividend income 

Profit (Loss) on disposal of fixed assets 

LOSS FOR YEAR BEFORE EXTRAORDINARY ITEMS 
Recovery of trust funds in respect of prior years’ guarantees 
Reduction of deferred income taxes (Note) 


AMOUNT CHARGED TO EARNED SURPLUS 


CONSOLIDATED STATEMENT OF EARNED SURPLUS 


BALANCE AT JANUARY 1 AS PREVIOUSLY REPORTED 
Transferred to deferred income taxes (Note) 


As restated 


Transferred from statement of profit and loss 

Dividend paid on Class “A” preferred shares 

Transfer to capital surplus under requirements of section 61 
Canada Corporations Act 


Contributed surplus 
BALANCE AT DECEMBER 31 


CONSOLIDATED STATEMENT OF CAPITAL SURPLUS 


BALANCE AT JANUARY 1 
Par value of Class “‘B” preferred shares redeemed during year 


BALANCE AT DECEMBER 31 


“296 |. 4elauel 
JO, ne uoljeylojdxe,p snjdins ne eyndu 9319 
Be J96| & Sdinealiajue seguue xne seajqeo 
-\|\dde sayiodes nusAad 8] Ins s}odu! se| }Ue} 
-ueseided Q00'Zz9$ ep jue}UOW 9] “eguUe,| 
ap eyed eB] 2 OP ‘OOO'SLIS & Sl1qel9 919 © 
seyodei nusadi 8] Ans S}odw! Sep uOljnuUIWIP 
eB] 296, Uy ‘seHodes nusnei 9] uns s}QdwI,p 
000'ZLS$ 8p eAOBO494 UO!}E]NdUI,| ep 2} 
-dwoo 4|u8} ap uye aijIpow sje e ‘JUusWaINalI 
-gjue ayoddes enb |e} “296, eiqwecsp LE 
ne uoljeojdxe,p snjdins 97 ‘jue}uOW swew 
np eenulwip gje e& sguUe,| ep ayied zB ja 
000‘Z1S$ ep S}INp9. 939 }UO SeLodaJ NuaAal 9| 
ins sjodw! saj juewebueYyo 80 ep sjins 1eq 


“aiqe|dwod nuaAdi 8| INS Sejnojed JUOS NUSASI 
a] uns sjodwi! se} ajjenbe; uojes sjodu} 
sep uolpedses e| ep epoujow we] ‘J10e01}91 
juaWasseipel Oare ‘ajdope e siubedwoo e| 
eguue ejueseid e] 8p sunod ny “eguue,| sp 
ajqesodwi! nuevas uos Ins JaXed e sjodui! s9j 
anb asijigeydwoo eu je SeJAl| XNe S}lWOSU! 
apnjensep e| e je jJUeWeSSiiOWwe,| eB Sal 
-nelusdns jeyideo ue jnod Np Suoljeoo||e Sap 
nusres 9] ANS sjodwi,p suly inod gwejoe1 e 
alubedwod e| Seineliejue Seguue se] Ssueq 


NN3SASY 31 YNS SLOdWI -3LON 


629'8eL$ 


) 


ZS‘ L09$ 
ev ‘OEL Z80‘Z2L 
OOP‘ LZr$ ev‘ Loos 
LOGL 8961 
Z08'1S2'6 $ Log‘ere'6 $ 
8cr'9 0ze‘LL 
vre'Srl'6 L8Z‘Lec'6 
Z19'682 €9S‘SlsS 
Zyl O€l 280'Z21 
000‘021 000‘0¢1 
OLr'6E 9Lr'99% 
9S6‘r£0'01 pre Srl'6 
000‘229 000‘Z1S 
996 L99'0L$ pre ZSz OL$ 
(gi!pow) 
L96L 896L 
OZv6e $ glr'99c  $ 
000'SLL 000‘Z1S 
= 000‘6S1 
OLb' VSI 92b'LZE6 
COL ‘LL (SOr‘OL 
726 66 OLr'ez 
G6r'S97 L8v'0S6 
= 000‘rz 
G6r'S9e Lev'9c6 
€rS'eer'h 921 ‘90€'L 
870 89L'L Gr9'6LE 
698'8Er G8sg‘99S 
898'9S2 GLEBE 
LLO‘8L Ole'ceL 
LZL6‘909'L $ Osz9r6e $ 
09Z‘6LS‘ZE$ 996'LSe‘6e$ 
(91)!pow) 
L96L 896L 


SYEWS040 LE NV AGIOS 
eguue,| JUeINp Ses}eyoe ,.g,, BSSejO SeaIHajiAlud Suoljoe Sep ajeulWwoU ANaje/ 
YSIANVEP 48 NV AGIOS 


TWlidV9 3d SNIdHNS Ad AGIMIOSNOD LVLa 


SaYaWa0ad LE NV AG10S 
yiodde.p snjding 


SuoIje10d109 xne sAljeje1 SuUsIpPeUed 107] e| Bp 
19 uol10eS e| Bp SuOI}IsOdsip sap nUaA Usa |e}Ideo ep snjdins ne juswail/ 
uW,, 8SSejo seeiHbeliAlud Suoljoe ins esieA BpuapIAIG 
sayied je sjiJoid ap ye}9,| Ap SJIA JURJUOL\ 
IIPOW apjog 
(210N) Seyiodas nuenes 9] Ins sjodw! xne sJIA jUe}UO!\ 
INSWSYNAIYSLNV 3LYOddVY SND 1SLl YSIANVE 494 NV AGIOS 


NOILVLIO1dX43.0 SNIdHNS 3d AGMOSNOOD LVLA 


NOILVLIO1dX4.0 SNIdYNS NV ALNdAN! LNVLNOW 
(910N) Seyodes nuareis 9] Ns S}odw! Sep uOlINUIWIG 
seinaliajue Saouue,p 
S]JUSWOUUO!INED XNe JUSWAAI}E|91 SIONPIy US SPUOJ Sap jUeWaJANODEY 
STANNOILdS0X4 WALI LNVAV SSNNV.1 3G 3LYSd 
SUOI}eSI|IGOWW!,P UOI}ISOdSIp ins (eyed) WYolg 
SOPUSPIAIP Bp NusASsY 
sjodwi seide uoljeyojdxe,p ayeg 
NUSASJ 8] INS Sjodwi 4nod uoIsiAOId 


juoWeassiLiowe 4Inod UOISIAOd 


LNAINASSILYOINNV LNVAV LISOUd 


soinjueqep ins jes9}u| 
Sineyesjsiulwpe juswajebe juos Inb 
SIOIONJO Sep Seulejes se| SUUdwod A ‘sineyesjsiulwupe sap uolyessuNnWaY 


SNOSSAG-1D0 SAYLNOW WAL! SAd Ald NOD 
YINSL AG LNVAV SANNV.1 30 NOILVLIOTdX43.0 LId3OUd 


SALN3A 
Salad La SLiIZOUd AG AGMIOSNOOD LVvla 


8961 Giquiadep LE 9] 9ou!W19} BQuUe,| Inod 
SA1VITIS SAINDVdNOO LA 0 


rg 


8rS'278'ZE$ 0es‘926'9E$ 
ZvS' L09 629'8eZ 
Z08'1S2'6 L09‘Er7e'6 
€91'Sr9'?% €91‘SP9'?% 
gLO'ser's Le6‘OLe's 
O9L ‘Lee’? O9L‘ L272 
gse‘9lz7 se LZ2'680° 
Zr +09 62982 
00r'818'e OOr‘sig‘e 
000‘000'¢ 000‘000‘¢ 
000‘000'} 000‘000'! 
000‘'Z1S _ 
000‘00S‘2 000‘00s‘z 
000‘00S‘¢ 000‘000'¢ 
000‘00S'‘1 000‘000°2 
000‘000'S 000‘000'S 
€20'628'8 902'8rS'6 
000‘00S 000‘00S 
Lee‘zez 606'Ere 
L9L'S66'L 6LY OLE? 
Gz6‘0S1'9 $ sle'e6e9 $ 
(91J]pow) 

L9O6L 896L 


WLldV9 43d SNIdyNS 
NOILVLIONdxX4.0 SNTdYNS 


SSAYsSAY 
6€0'09E 6€0'09E sesiwe SUOlOYy 
000°Szs 000'S¢S sagsliojne SUOI]OY 

Jied ne no ejeulwou snayea Sues SeileUuIpIO SUOI]OY 
gse‘9lc's LZ2'680°E 
evs‘ 09 629'822 seejeyoes SUOIIOY 
O0r‘sis'e 007818 sesiwie SUuOHOY 
000‘000‘01 000‘000‘01 seesliojne Suo|oy 
2961 8961 


S|BUIWOU INI|BA B] & Sajqejeyoes ‘auNdeYd L$ ap ajeulwoU 

INejeA auN,p ‘jIyejnWND UOU %py ‘,.g,, essejo Sajqejayoes sealHaliAld Suonoy 
SUOI]OE QO0‘N9 SeSiws ja Seeslojny 
uol}oe,| SG$ @ Sa|qejayoRs ‘ouNDeYo OS$ Op ajeulwOU AneyeA ouN,p 

‘WWe|NWND UOU %p ‘,.vW,, VSsejo Sejuedioijed jo sejqejayoes SeaibaIAlid SuOloOYy 


SNOILOV-1VLIdVO 
SAYIVNNOILOV SAd YIOAV 


SALIMVNLNAAS 13 
SANISN SAC SNOILVHOMAWYV ‘SSHOHSHOSY YNOd NOISIAOYd 
(9}0N) SALHYOdSY NNSASY 31 HNS SLOdWI 


O86! Jallin{ 4a, Ne 9/61 IeIIIN{ 48, Np 
juaweljanuue QO0‘00S$ JUeEYd9 ‘alIgS US % %Q SeINjuEqep — ,.d,, PES 


ue un,p edap ud JUegYd9 Je Sanyo :suloy| 
GZ6L JoIIIN! 49, Ne.nbsnf 
juswWa||ONUUe Q0O'00S$ JUBGYIE “Alias UB % %G SeinjUusqep — ,,O,, 8149S 


000'000'S $ 000'000'S $ seg}eyoes Je Sanyo? ‘SasIWP ..g,, 12 ..W,, SPUPS 
000‘000'S1$ 000‘000'S1$ segslioiny 
2961 8961 SSYNLNAgGAG 


ue un,p edep ua juesYda Sainjueqeq 
Saijne }@ 9]USA ap sexe lL 

sninoo siesj a JaAed e saydwog 
sijuese6h — sosleoueq sjunidwy 


SALIMEISIXS 
diSsvd 


8961 eiquiedep LE ne epljosuod ue|Iq 


8rS‘Zz8'Ze$ 0es‘926'9E$ 
0€2‘202'6 Lge'ze9‘s 
zZ Zz 
8c2'L02'6 6ZE'2E8'8 
909'660'22 g9S‘60¢ 82 
pee’ LOE 9E vr6 LvO'LE 
gsr'ees’9 gSr'ees'9 
00S‘Sr 00s‘Sr 
896‘ 2879 8S6 ‘2879 
20668 19999 
8Sr'966 Lz OS0'rrS' Lz 
640'18z 6S9'SEz 
996'86r'Z1L ZeG 968 ‘Sl 
000'L? €eS°Z8 
Z09'S2 600'SZ 
G9e'Sr0'r 69€'ESz'S 
98r'rOl $ ge6'SOl $ 
(91y!pow) 

L96L 896L 


seeiby sajqejdwog 696} SIBW Q 27 
NOSIHOLNH ® WVHVYD ‘GVSLls ‘1130d1y 
‘ajuapeceid eguue,| ep 


sinoo nenb aigiueW ewgW e| ap ‘Sepl|OSUOD Si@loUeUly Sye]}9 xXNe 9}OU eB] B }WOEep SeyOodes nuanas 
8| Ns s}Qduwi! sap uO!esI|Iqe}dwoo eB] Suep juUaWaHUeYO NP juUR}[NSEl JI]ORO1}O1 JayJa,| ep e}dwood nus} 
4joae sgide ‘senbijdde ‘snuuooes jusweajeia9uah sajqe}dwoo sadiouud xne juaWawWsOjUOD ‘eyep a}ye0 & 
S9gulw4s} sguue,| 1NOd UO!}E}O|dxe 4na| ep s}eljnsei se] enb isule ggg, eiqweoep Ee ne sajuBedwod 
Sep S1gIOUBUl} UOl}enys eB] JUSWAa|epl} jUe}Uesgid SEpl|OSUOCD sia|oUBUI} S}e}9 Sed ‘SIA O1]OU Y 

“S8OUB}SUODIIO SB] SUBP a1Ie} Bp ailessao9u eHn{ SuOAe snoU enb Indde,| e saanaid saijne 
j@ sajqe}dwoo saijsi6e1 sep seBepuos saj anb Isure sajqe}dwoo sapscoid sap ajei9ueH anaes oun 
QUOdwod & UBWEXe 3JJON ‘AJep 9}ja80 eB SguIWe} esguUUR,| INOd |e}Ideo sp snidins ap injeo je uO!}e} 
-10|dx9,p Snidins ap spljOsuod je}9,| ‘Seed je s}jyO1d ap gpljosuod je}9,| enb Isule ggg eiqweoep 
Le ne seajeljly seluBedwoo ses ap jo saajiwi] Osseqes, ep spl|OsuOD uUPRI|Iq 9] SUu;WeXe SUOAe SNON 


aa}IWI7] Osseqem 
saieuuoljoe xny 


SHNALVIISIYAA SAG LYOddVY 


InayeijsiulMpY ‘SYACGNNVS ‘S GHYVNY3E 
ANayesjsiulUpY “AYLEVYO AOU “H 
-NOILVYLSININGY.d 1IBSNOO NG WON Nv ANDIS 


$a0g00ud 13 SLSASYE ‘SDVGNVIVHOV 


sg|nwnodoe epnjensep je juQWAaSSIOWY :SUlO/\ 
jue}Noo xlid ne ‘abe\|IjNO Je Sauisn ‘sassijeq ‘suleUeL 


SNOILVSIIIGOWNWI 


jue}Noo xlid ne ‘agid0sse ajubedwod 9un.p suoljoy 
(6€2'ZZr'v$ — L961 
L62'v6S'7$ — 896} :eydIeW Np inaje) 
(8S6°2E2°9$ }JUe}NOD X\1d) SauleUlpso SUO!]OY 


SLNAWNAIV 1d 
ATIGVSUNOSWAY IWIDAdS LOdWI 


aoueAe.p SseaAed sexe} je ONINOD uOU sdUBINSSY 

ajqesijeoi eyau unajen e| 9p no juaWaoR|dWas 

8p N09 np ‘jue}NOD xd Np sipulowW ne senjers sjuswWeuUUO!Ss!AOdde 
jo Souaiweid sasaijew “SinOd ua SjiInpoid ‘siul) sjinpoid ap sy90}S 
$9|Qe4JANODG1 NUBADJ 9] ANS S}oduUw| 

souny 

S}US!(D 
JJOABO9I B SB}dWOD 
ass|eoug 


SALIMIGINOdSIG 
SILOV 


SA1VI1I4d SAINDWdWOO 1A" 


Crvqnh 


JUSP!SP1q 8 |IBSUOD Np juaplseld 
3aYLaVYO AOY ‘H 
uOo!}el]S|UIWIpPY,p |IasSuOD np wou ny 


*|VEAC1] BP SUOI}IPUOD Sep sjuswWaBUeYS xne 
aoe} auley nd e aiubedwoy ez sajjanbxne 
e0e16 uoles1sdood 1nd] 9 SAlyeI}IU! ANB] 4nod 
sefojdwe xne aouess!euu0de apuojoid 
ina} 1ewWiUdxe JUudJISap Sinayeijsiulwpe seq 


*aa|quwasse 9]}99 9p ajep B| }UBAR BSIOA 
919 sed &.U Suol]oe S989 INS apuapIAIp UN IS 
sauleuUuol]joe sap ajjanuue ajeiausb 99j\q 
-wasse auleyooid e| & 8}0A 9p }O’p jUOINe 
SUOI]OR Sajj9} 9p Sundjuajap sa] ‘aiubed 
-WOD B| 9p ‘JIye;NWND UOU spuaDIAIp ke ‘,.g,, 
assejo sajqejeyoes SealGajiAlud Suoljoe so} 
JUBUIBDUOD SuUO!}eindijs xne JUsWaWIOJUOD 


“uolje}10|dx9,p 

snjdins ep apljosuod je}9,| @ Snjoul }s9 jue} 
-|Nsei ue zge‘s$ op ,juodde,.p snjdins,, 9 
}9 ByeulwWOU INejeA 4ne| enb sipulow xIad 

un e& uoljejnuue unod ,.g,, assejo saeaibe| 
-IALId SUOIIDe Q79‘g BP Je}0} UN 9YydIeW 9} 
ins 9jeyoe e alubedwosg e| ‘snid aq ‘uol}e| 
-nuue inod sa9jayoes 9} JUO ,.g,, asse|o 
sagiBglIAud suoljoe /pp'gLL ‘896) lew 6 ne 
saijsiBaiue Seijeuuoljoe Se] Jed senuajep 
«@,, BSSe|O ap saaIHjIAlWd SuoOljOe Sap aljied 
euleyiad 98uN,p yeYyoe,p 91}JO,| Bp oyINS eq 


“suew 
ue ajqeXhed ‘oiejoap aja e aulejuawajddns 
@PUsPIAIP Uf “SOJAI| xNe SnNjoU! }se janbo| 
‘aiquiad9p US BPUaPIAIP UN BSBA B jd 
$]e}|NSo1 S8S ap a|qesapisuod uol}eso!jawe 
eun spoddes e ‘uolyejNoIID US Saileulp10 
suoljoe sap %O|} ep snjd juaijep aiubedwoy 
SJJOA JUOp ‘pajyiwiq ‘saluedwoy seses4 


*aauUe,| 9p SINOD Ne SinayewWOsUOd Sa] Jed 
siinpoid sou juswebie| snid sajde00e ule} 
®@ gnql4jUuod juO INb sinajoey xnediound se] 

8}8 1UO 9}191|Gnd ap je SejUaA Sap UO!]OW 

-old ap sowweiboid sou ep uo}}edIJISUd}UI,| 

1@ SliInpoid sou 9p spieb-jueAe,p a|A}s 87 


"996, Ue ajuawHne e suabeuaw sjinpoid 
sep esyodsew ne aiubedwoy Be] ep uol} 
-edioiied e7 ‘sjualjo soy sed sijjianooe uaiq 
juos alubedwog ke] ap snssij jo S4a|j!910,p 
sale} ‘sdeip saj je JaluJap ue} gouoU 

-ue SSdjqd |aAle\\) ebessedai sues spaooid 
9| sed sajle4] JUBUd}UIEW }UOS SNssi} Seq 


‘aanojd 4sa saljqeja sesiid 

-81]Ua Sep SJdAUd Hulduinp a] enb sap sjyelp 
-3WW! UO!}JOe aun Ssipuaid ap UOl}IPUOD 
B.nb $1998fqo una} JUOIPUIayWe,U Je SanbiJauaq 
juOJaS OU S|I.nb sayeyuawWwaUJBANOB sey 
-O}Ne XNB JIOABS je} © 9jIxX9} Np oL}SsNpul,4 


*yoedu! 1nd] 4anjeAs 4nod 310} dos} eiooue jsa 


|! 8 696] JalAuel 49, 9] epeueD ne InanBia 
ud $3ijjUd JUOS JUueUHedWODDR,| IND sajeie 
so] 19 Buldwnp-ijue uolejsiba] ajjaanou e4 


“OluJSNPUL,| ep JuswWaddojsngsp ne 
a|qeJOAe} JEWIID UN ja SaIIeSSao9U |IEALI} 
ap sayiunyioddo soa] Jl4jJo yUeANOd ajqeyinba 
uoljnjos aun spuewap ke Ua je Jelape} 
JUSWAEUJ8ANOB np uoljuseHe,| 2 aBwWa}qold 99 
ayiod e ‘aljysnpul,| 98Ae uol}e19do009 Ua 
‘alubedwoy e7 ‘ainealie}xe aJAn90,p-ulew 
ep suoljeyodul sap ‘yey ue ‘juos enbiy 
-SOWOP UOl}EdIGe} 9p xne8o e JUBWADEIIp 
@90Ua1INDUOD jUO} IND BaHIdIp }se s!WwoU 
-099,| }JUOp SAed ap no saileyes seq e sked 
ep sajolyie,p suolepyodwi soa ‘ears, np 
ugipeued syoiew a| NS SnusA xnesAnou ep 
a|qeJapiISuOO SssqwoOu UN ze |leAej} Np slUINOY 
}IOp elwouo0ds,| anb siojy ‘s}ua!]O SOU ap 


sinaisnid juawajebe stew aluBedwod aidoid 
Q4JOU JUdWAjNES UOU jJUBaye ‘UusWe|q 
-lsuas ajuswhne UO SaUuUO!}De}UOD S}USW 
-8]9A 8p SuO!}eyOdwI! Seq *gg6] US sNUIWIp 
juswaieHg] }UO Snssi} 9p suolyeyodwi! seq 


‘uaipeueo 

ayoiew 9| Ins xlid ap suoNejuewHne sap 
ayoedwa UO sabIp jse alwWOU0da,| }UOP 
shed 9p no Saileyes seq e SAed ap suol} 
-BLOdWI,p d|qesapISUOD SWINJOA 9] Jo SIU 
-sye}q xne gydseW Np sajjenjoe SUO!}IPUOD 
$e] ‘SHIANONpoOjd Be] 9p uOl}eJO!jawe ouN sed 
juasinpel} 8s ou sauleyes ap suoljyejuswbne 
sa] enb sulow e julaye Sed eias ou xIId so| 
18 1NOD 9| SijUd JUeSIeJsizes oddes 9} ‘jnuq 
uojoo np xd sap uoljnulWwip eB] eB aoeIbH 
uolesoljawe suleyiad aun Suoldiojue snou 
anb ualg je ajsa}jluewW e10due jse XIId }9 
jn09 a4jue aHiew ajqiey e7 ‘uolelN0Bauel 
ap SIOA us JUSsWAa}UsSaid jUOS sIuBedwoD 
RB] 8p |leAe1] BP S}esjUOD xnedioulud seq 


“%8l ep 

@nulWIp & UOJOD ap Saiqi} ap uOH}ONpoJd e| 
8}NO} ggg] Ud BpeUueD Ny “XnewJOU snd 
xneaariu sap & jniq UuO}OD Np xlud Sap UOl} 
-Onpel ajqie} auN QUUOISEDDO UO UO}JOD Ep 
ajinpei apuewaep sun ja sinajoOnpoid sAed 
saujne,p suep Sajuepuoge snjd sajjooe 
sep e 9}ulof UO}Od Np gyi|iqiuodsip e| suep 
uojjejuswbne ayja9 ‘sajuapscaid saouue 
xnep sep ajja0 elassedins 6961/8961 US 
Slu-s}e}y xne jniq uo}Od Np a}jod91 ey 


“abel|lyno,| Sludwood A ‘sajlo} 

ap dulsn ajjne eun,p yeyoe,| }JUsWa}Usseid 
a1o0bau aiubedwody ajja0 fa}!0} ap sjinpoid 
sep juessipuei6b syouew ne uoljedioised 
es Jajuawbne,p aiubedwoy e| e eiyjowed 
O}UOJO| & Sd]10} SAp Sulsn,| ap JUQWASSIp 


-uei6e.7 ‘uojyejuswbhne 999 eB xnep sajno} 
jUeN!4]UOD Sajlo} Sap ja SOeS Sap suo!sS 
-IAID S8| ‘896, US SIndlIadns Sseoljaueq sep 
yeyoddes ‘py ‘0D seAuen 9 Beg spoo/i, 


“OJUOIO | B “P}] “OD 
seaueg 9 Beg SpooM ep euisn,| ep }uswWaS 
-Sipueibe,| 18 Sajl}x9} Sep aulewop 9| Suep 

sa|qesuadsipul sasinoqeap sap juaieyiodwoo 
sesuedep Sa| g96| UF “2961 Ue Egg'Ezs'Ls 
Be JUBWAAI}eIedWOd pEy‘'zg6$ JUsIeSI|e}0} 
896] US SUO!}ESI|IGOWW! Us Sesusdap seq 


‘auejuawajddns aionply ep uoly 

-USAUOD 9UN & JUBWSWIOJUOD S8E}eYyIeI VIE 
}UO g96}. }aIlIN[ 491, 9] Senyoe QOO'ODS$ ep 
juejuOW UN,P ,,d,, BES ap Seinjuegep seq 
000‘OTL$ B JUSIeAIYO OS SguUe,| 9p SINOD ne 
uW,, 8SSe|9 ap SeaiHalIAld Suo!}oe Se] uns 
S9S19A SAPUAPIAIP S97 “Z96| ANOd aljIpow 
Ppre'SSe‘OL$ ep juejUOW UN e jJuSWAAl}el1ed 
-WO9 0€7'226'6$ 2 JUSIEAZ|9,S 896 OP JelIdeo 
ap Je uoljeyO|dx9e,p Sapljosuod snjduns seq 


“196 | 

ep Ul} B| e UO!IISOd eB] Ans | 1 9'LZL‘L$ EP 
UOI]NUIWIP BUN JOS ‘ggG] SIquedap |E ne 
7Z8'G66'L L$ & eASI9,S JusWE|NOJ Bp SpUuo} 27 


‘2961 eguuUe,| Inod seyioddes O/P'pS1$ 

ap 91/89 e juWAAI}e1edWOD 9/p'B//$ AP 919 
eine g96, Bp Vapljosuod syed ze ‘sees 
-sed seguue sa| Jed swiwoo seAed 2 1OduI!,| 
8p spoyjewW | UOJES ggG} EP S}e}|NS4 
$9] ejueseid jeAe Je S}odwI! Sap uOl}eda1 
eB] 8p spoujew Be] IAINS sed yleAe,u o1ub 
-edwog P| IS ‘seyiodas nuaAa 9] Ans s}odw! 
sep ajdwoo jueus} ua siuBedwood eun,p 
UuO!}eNUS Be] 19}9|J91 JUBIeEJAOp s}ej9 sa] anb 
ja}19,| e saoiby Sejqejdwog sep usipeueD 
Nj}Su],| 9p uolyepueWWOde! oun ajdope e 
aluBedwoy e| enb J49}0Uu ke jse || “296 9euU 


6961 SIBW g 9] ‘}eg1}UO/\ 


-ue,| INod O/p‘'6E$ EP S9IJIPOW SEpl|osuod 
eyed aun e juewaniesedwod 9/p‘99z$ ke 
JIBAG|9,S ‘SaSusdap Sd} S98}no} 9p uolye}nduw! 
saide ‘g9g| ap sapljosuod ayeu dyed e7 


“OuJSOWI4} PUODSS 9] JUBINpP e4pualjUlewW 
8S 9}IAI}Oe 91380 enb suodioiue snou jo 
696] Ue jUBSIeJSsI}eES UOI}ONpoOd ap nesdiu 
un e J01J9d0,p snuljuOd JUO SaUISN SON 
“‘uolye}UaUIHNe auN 9}|NS91 SO UA |I Je Ba}q 
-WOD 919 & JOG] & JUDWAAI}eEJeEdWOd Ssa}UdA 
SOP UOI}NUIWIP B] g9G} Bp Slow SJalUJap sap 
sinoo ny “9}IAlOe sulajd 9un,p asides e| 
jualeijisn[ sjualjo Sap saouebixe se] a1jsewW 
-l4} ewayeNnb np sajdwod e ja a1jseWt} 
aWAISIOJ] NP SINOD ne JaJO|jawe.s e 9DUBW 
-WO9 & UO!eN}IS B7] “UO!}E}0|dx9,p S}e}|Nse 
$9] JUBWASNSLIAS 9]OaJye UO SYDO]S Sap 
anbipoyjawW uUOljNUIWIP eB] 18 989al;nse1 1se 
ud Inb uoljonpoid ajqrey e7 ‘ue un ek J |! 
sanaegid soulewas xnaep sap nai| ne gg96} 
ap allow sidiwiaid e| Suep Soulewas siol} 
juepuad sad} 9}9 & SBIBIAIY-SIO1] Sap 
,,@b1815,, 9P 9UISN,7 “896| ep BaouUeAe Bpol 
-ad oun e,nbsn{ sesHuojoid juos 9s }9 796] 
ap a1]SA8WIJ] PUODSS Np SJnoo ne ajnqep 
juO “JaluJap ue,| 9p loddes dijOouU SUep 
suoOuUO!]UaW Snou anb ‘aa}jnsei ysa ua inb 
Sy90}]S Sep uOl}e|nWNdoe,| 1a Se}UaA Sap 
assieg B] ‘%G uswaAl}ewIxXoIdde.p uolje} 
-uewbne aun }0s *796] Ue 09/‘6LS'ZE$ B 
JUBWAAI}EIeEdWOD 9G6‘LGE‘6E$ eB JUSIeASIO,S 
g96| 9auUe,| 8p Seapl|josuOD sajUaA S87 


“‘snjou! juawajebe jso 

SINsyEd9A Sep Yoddes 9] “196, SguUe,| 
Inod sjiyesedwod saijjiyo Sane gg6G] ap 
SEPI|OSUOD S}e}9 Se] 19 B1UBedWOD J}JOA ap 
januue yoddes 9] Suo}JawNOS snoA SNON 


‘souveuuoljoe xny 


SYHNALVYULSININGY SAd TANNNV LYOddvVu 


uOSs!Yyo}N}Y -y WeYeID ‘peas “||epP!y oro ie, A ooek don 
fo} ‘ 


SYNALVOISIYSA -UNG,, S1B/[JA10,P SEI} 

Je sdesp ap uoj/jjueyoR 
A|/BUOI}EN @uUaIpeUueD onbueg 
jeajuoy ap enbueg 


SSNONVE 


julo[pe 19110S91}-2112}9199S 

“WO ‘GNV1AOH “4 ‘Yd 
$9||aLJSNpu| SUOI}e|oYy 
—juapisaid-90!/, 

“WO ‘dave MDM 

eyudieW Us BSiI~\j—jUapIseld-aol/, 
GOsATPFW AC 

4najo4jU0D 39 JUapisaid-aol/, 
“WO ‘SHAAVYL “H “Y 
49|10S94}-9112}9199S 

j@ Juapiseid-9d1/A 

“WO ‘34dAd TV 
uojlje}!0|dx4—juapiseid-a01) 
x00 ‘S$ ‘9 
juesa6-inayesjsiuilmpe 

38 Juspiseid-3o1/, 

SYAGNNVS ‘S GHYVNH3d 
juapiseaid jo 

UO!E1}SIUIWPY,P |[BSUOD NP USPISeld 
SSaYLEVYO AOU “H 


NOILOSYIC 30 SYsIDISIO 


uo/jed]S/UJWpY ,P 
[Je@suog np juapjsasg—9eiyqeig AOY *H 
}NOexe s}1WOD Np saiquey, 
POOM “OD piemps, 
HIYWIOUL “dH 
‘@'a'W ‘siepunes ‘Ss pieweg, 
aUdid gipuy 
‘V9'd “O'Ss'd ‘aleyuad “1 ‘V. 
ulliay “3d 
Bulpinoy “q ‘f 
YeqeH sIno7 
"a ‘eeuj}qeig Aoy *H, 
‘a1 ‘eesjqeip Aoiqny, 
XODES EO) 
ueudig “g “YH, 
‘am “WO “aa’o ‘sieig addijiud “4 “uoH 


NOILVYLSININGY.d 1ASNOD 


awn Q 


9aqgandH ‘SalaIAIY-SIO1] :jedlould neaing v1] M 


nels 
ae 
ae 


i 
hie 


an 


Hib 
Hei 


a 


AR47 


QOG) janwtt addy Onyvayiy 


ta 


